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ULVN H[SRVXUH IRU SHGHVWULDQV ZDV DWWHPSWHG LQ VRPH VWXGLHV /DVVDUUH HW DO  7KHUH LV DOVR DQ
H[WHQVLYH OLWHUDWXUH UHJDUGLQJ SHGHVWULDQ DFFLGHQW VHYHULW\ WKDW LV WKH RXWFRPH RI WKH DFFLGHQW HJ QR
YLVLEOHLQMXU\VOLJKWO\LQMXU\VHYHUHLQMXU\IDWDOLW\6]HDQG:RQJDSSOLHGORJLVWLFUHJUHVVLRQLQ
RUGHUWRLQYHVWLJDWHWKHLQIOXHQFHRIFRQWULEXWRU\IDFWRUVRQWKHSUREDELOLW\RIIDWDOLW\DQGVHYHUHLQMXU\,Q
JHQHUDOWKHPRVWFRPPRQIDFWRUVZKLFKLQIOXHQFHSHGHVWULDQDFFLGHQWVDUHSHGHVWULDQ¶VDJHDQGJHQGHU
DOFRKRO XVDJH DQG YHKLFOH W\SH DV VKRZQ LQ YDULRXV VWXGLHV (OXUX HW DO 8OIDUVVRQ HW DO 
%HFNHWDO0DEXQGDHWDO.LPHWDO
$O*KDPGL  DLPHG WR LQYHVWLJDWH SHGHVWULDQ ± YHKLFOH FUDVKHV DQG LQGLFDWHG WKDW \RXQJ
SHGHVWULDQV EHORZ \HDUV DVZHOO DV ROGHU DERYH  \HDUV DUHPRUH OLNHO\ WR EH LQYROYHG LQ IDWDO
DFFLGHQWV WKDQ RWKHU DJH JURXSV ,YDQ DQG =DMDN  IRXQG WKDW WKH SDUDPHWHUV WKDW VLJQLILFDQWO\
LQIOXHQFHWKHVHYHULW\RIWKHLULQMXULHVDUHWKHYHKLFOHW\SHGULYHU¶VRUSHGHVWULDQ¶VDOFRKROLQYROYHPHQW
DQG DJH SHGHVWULDQV ROGHU WKDQ  \HDUV %KDW HW DO  FRQFXGHG WKDW WKH HOGHUO\ DUH PRUH
YXOQHUDEOHKLJKHUVSHHGOLPLWVOHDGWRKLJKHULQMXU\VHYHULW\OHYHOVDFFLGHQWVDWVLJQDOL]HGLQWHUVHFWLRQV
DUH OHVV VHYHUH DQGGDUNQHVV OHDG WRKLJKHU LQMXU\ VHYHULW\ $QRWKHU UHVHDUFK %DOOHVWHURV HW DO 
VKRZV WKDW WKH YHKLFOH FKDUDFWHULVWLFV DQG PRUH VSHFLILFDOO\ WKH PDVV WKH IURQW YHKLFOH GHVLJQ DQG LWV
VSHHG DUH SULPDU\ IDFWRUV ZKLFK LQIOXHQFH WKH VHYHULW\ RI WKH FROOLVLRQ DQG FRQVHTXHQWO\ SHGHVWULDQ
LQMXULHV&OLIWRQ HW DO  H[DPLQHG WKH LQIOXHQFHRI SHUVRQDO DQG HQYLURQPHQWDO FKDUDFWHULVWLFVRQ
SHGHVWULDQVHYHULW\LQSHGHVWULDQ±YHKLFOHFUDVKHV7KHDXWKRUVVXJJHVW WKDW WKHHQYLURQPHQWDOFRQGLWLRQV
VKRXOG EH JLYHQ H[DPLQHG PRUH WKRURXJKO\ DQG EH DQ LPSRUWDQW FRQVLGHUDWLRQ ZKHQ DSSUDLVLQJ DQG
SODQQLQJXUEDQDUHDV3UDWRHWDODLPHGWRLQYHVWLJDWHSHGHVWULDQV¶IDWDODFFLGHQWVE\PHDQVRID
FOXVWHUDQDO\VLVLQRUGHUWRXQFRYHUDQ\XQGHUO\LQJSDWWHUQV
,QWHUQDWLRQDO OLWHUDWXUH DQG VWDWLVWLFDO WUHQGV OHDG WR D QHHG WR VKHG PRUH OLJKW RQ WKH SDWWHUQV RI
SHGHVWULDQV¶ DFFLGHQWV LQ RUGHU WR XQGHUVWDQG EHWWHU WKLV SKHQRPHQRQ DQG LGHQWLI\ SRVVLEOH SUHYHQWLYH
PHDVXUHVHVSHFLDOO\LQFRXQWULHVOLNH*UHHFHZKLFKDQQXDOO\VXIIHUSHGHVWULDQORVVHVRIXSWRRIWKH
WRWDO URDG IDWDOLWLHV (562  3HGHVWULDQ FDVXDOWLHV FRQVWLWXWH D PDMRU SUREOHP LQ *UHHFH ZKHUH
PRUH WKDQ  SHGHVWULDQV JHW NLOOHG HYHU\ \HDU (562  7KH $WKHQV0HWURSROLWDQ $UHD KDV D
SRSXODWLRQRIPRUHWKDQPLOOLRQSHRSOHDQGDQDUHDRINP,WLVLPSRUWDQWWRQRWHWKDWWKLVDUHDZDV
FRQVWDQWO\ IDFLQJ UDSLG XUEDQL]DWLRQ D KLJK ULVH LQ FDU RZQHUVKLS DQG WUDIILF YROXPHV GXULQJ WKH SDVW
GHFDGHV6HYHUDOUHVHDUFKHV%UXJJHHWDO/D6FDODHWDOKLJKOLJKWWKDWWUDIILFYROXPHLVD
SULPDU\ FDXVH RI YHKLFOH ± SHGHVWULDQ LQMXU\ FROOLVLRQV DORQJ ZLWK HPSOR\HH DQG UHVLGHQW SRSXODWLRQV
:LHU HW DO  KLJKOLJKWV WKDW LQ DGGLWLRQ WR WUDIILF YROXPH WKHUHPD\EH VRPHPRUHSUHGLFWRUV RI
SHGHVWULDQDFFLGHQWVVXFKDVHPSOR\HHDQGUHVLGHQWSRSXODWLRQDQGDOVRODQGXVH$VDFRQVHTXHQFHLWLV
LPSHUDWLYH WKDW SROLF\ PDNHUV XQGHUVWDQG EHWWHU SHGHVWULDQ VDIHW\ LVVXHV DQG HYHQWXDOO\ SODQ DQG
LPSOHPHQWPHDVXUHVVRDVWRVHFXUHSHGHVWULDQWUDIILFLQ$WKHQV

0HWKRGRORJ\
2EMHFWLYHRIWKHVWXG\
7KHREMHFWLYHRIWKHVWXG\LV WRLQYHVWLJDWHSHGHVWULDQV¶DFFLGHQWSDWWHUQVLQJUHDWHU$WKHQVDUHD7KH
DFFLGHQWVUHVXOWHGLQNLOOHGRUVHYHUHO\LQMXUHGSHGHVWULDQV.6,DUHDQDO\]HGLQRUGHUWRLGHQWLI\JURXSV
RI.6,SHGHVWULDQVE\FDWHJRUL]LQJSHGHVWULDQV¶SURILOHVDFFRUGLQJWRWKHLUUHFRUGHGSHUVRQDODWWULEXWHVDV
ZHOODVUHFRUGHGFKDUDFWHULVWLFVRIWKHDFFLGHQWDQGRIWKHURDGHQYLURQPHQW
'DWDFROOHFWLRQ
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)RUWKLVUHVHDUFKDGDWDVHWRINLOOHGDQGVHYHUHO\LQMXUHGSHGHVWULDQVLQWKHJUHDWHU$WKHQVDUHD
IRU WKH \HDU  ZDV XVHG DV H[WUDFWHG IURP WKH GDWDEDVH RI WKH +HOOHQLF 6WDWLVWLFDO $XWKRULW\
(/67$7XVLQJ WKHSROLFHDFFLGHQWGDWD UHSRUW IRUPV7ZRFDWHJRULHVRIVHYHULW\ZHUHFKRVHQ WREH
H[DPLQHGZKLFKZHUH XQLILHG LQRQH NLOOHGRU VHYHUHO\ LQMXUHG .6,7KH VOLJKWO\ LQMXUHGSHGHVWULDQV
6, ZHUH QRW LQFOXGHG LQ WKH DQDO\VLV EHFDXVH WKLV VWXG\ SULPDU\ IRFXV LV RQ VHYHUH DFFLGHQWV 1LQH
YDULDEOHVZHUHH[DPLQHGQDPHO\ WKHJHQGHU PDOH IHPDOHDJH \RXQJHU WKDQROGHU
WKDQDQGQDWLRQDOLW\ *UHHNRU IRUHLJQRISHGHVWULDQV WKH W\SHRIYHKLFOH FDUPRWRUF\FOHELF\FOH
WUXFNEXVRWKHUWKHDJHRIYHKLFOH\HDUV\HDUV\HDUVPRUHWKDQ\HDUVWKHGD\RIWKH
ZHHN 0RQGD\ 7XHVGD\ HWF ORFDWLRQ LQWHUVHFWLRQ RU QRW WLPH GD\ QLJKWGXVN DQG SHGHVWULDQ
DFWLRQSRVLWLRQQRWZDONLQJRQWKHSDYHPHQWOHJDOFURVVLQJPLGEORFNFURVVLQJQRWZDONLQJRQWKH]HEUD
FURVVLQJUHGFURVVLQJRWKHUDFWLRQSRVLWLRQ
0RUHGHWDLOHGGDWDVXFKDVWKH\HDURQZKLFKDVSHFLILFYHKLFOHPRGHOZDVPDGHDYDLODEOHZHUHQRW
DYDLODEOHIRUWKHDQDO\VLV0RUHRYHUVRPHYDULDEOHVVXFKDVZHDWKHUDQGURDGVXUIDFHFRQGLWLRQZHUHQRW
H[DPLQHGGXHWRWKHIDFWWKDWWKHYDVWPDMRULW\RISHGHVWULDQDFFLGHQWVLQ*UHHFHRFFXUUHGLQJRRGZHDWKHU
DQGDOVRLQJRRGURDGVXUIDFHFRQGLWLRQ$VDUHVXOWWKHUHZDVQRVWDWLVWLFDOLQWHUHVWLQWKRVHSDUDPHWHUV



&OXVWHUDQDO\VLV
7KH QH[W VWHSZDV WKH VWDWLVWLFDO DQDO\VLV$ FOXVWHU DQDO\VLVZDV FDUULHG RXW LQ RUGHU WR LQYHVWLJDWH
.LOOHGRU6HYHUHO\,QMXUHG.6,SHGHVWULDQV¶DFFLGHQWSDWWHUQVWKHFKDUDFWHULVWLFVRIHDFKSURILOHDQGDOVR
WR VKRZKRZ WKHSURILOHVGLIIHU IURPHDFKRWKHU&OXVWHUDQDO\VLV LVD WHFKQLTXH LQZKLFK WKHDLP LV WR
JURXSFDVHVLHLQGLYLGXDOV,QWKLVDQDO\VLVLWZDVDLPHGWRJURXSNLOOHGRUVHYHUHO\LQMXUHGSHGHVWULDQV
LQWRPHDQLQJIXOJURXSVRUFOXVWHUV7KHW\SHRIFOXVWHUDQDO\VLVWKDWZDVFKRVHQZDVWKH7ZR6WHS&OXVWHU
$QDO\VLV YLD WKH 6366  VWDWLVWLFDO VRIWZDUH 7KH FOXVWHULQJ FULWHULD %,&  %D\HVLDQ ,QIRUPDWLRQ
&ULWHULRQDQGDOVR WKH ORJOLNHOLKRRGDVDGLVWDQFHPHDVXUHDUHFRPSXWHG IRUHDFKSRWHQWLDOQXPEHURI
FOXVWHUV6PDOOHUYDOXHVRIWKH%,&LQGLFDWHEHWWHUFOXVWHULQJRXWFRPH$OVRDVDWLVIDFWRU\VROXWLRQVKRXOG
KDYHDODUJH5DWLRRI%,&&KDQJHVDQGDODUJHUDWLRRIGLVWDQFHPHDVXUHV

5HVXOWVDQG'LVFXVVLRQ
'HVFULSWLYHVWDWLVWLFV
%HIRUH FRQGXFWLQJ WKH VWDWLVWLFDO DQDO\VLV LW ZDV LPSRUWDQW WR FDOFXODWH WKH SURSRUWLRQV RI VHYHUH
SHGHVWULDQV¶DFFLGHQWVSHUYDULDEOH LQRUGHU WRKDYHD ILUVW LGHDRI WKHGDWDDQGREVHUYHDQ\ WUHQGV7KH
SURSRUWLRQVLQDUHLOOXVWUDWHGLQWKHQH[WILJXUH)LJXUH
,W LV LPSRUWDQW WRQRWH WKDWRQO\RQHVHYHUHDFFLGHQW LQFOXGHGDELF\FOH VR WKLVFDWHJRU\ZDVXQLILHG
ZLWK WKHPRWRUF\FOHFDWHJRU\0RUHRYHU WKHDJHRISHGHVWULDQVZDV ILUVWO\VHWDVDFRQWLQXRXVYDULDEOH
EXWLWZDVSUHIHUUHGWREHVHWDVDQRPLQDOYDULDEOHDVLWZRXOGEHHDVLHUWRLQWHUSUHW,WLVQRWHGWKDW
RI NLOOHG DQG VHYHUHO\ LQMXUHG SHGHVWULDQV DUH HOGHUO\ ,W LV DOVR LPSRUWDQW WKDW  RI DFFLGHQWV
KDSSHQHG LQ QRQLQWHUVHFWLRQV DQG DOVR WKDW  RI YHKLFOHV LQYROYHG DUH FDUV 0RUHRYHU WKH
SHUFHQWDJH RI SHGHVWULDQPRWRUF\FOH VHYHUH FUDVKHV UHSUHVHQWV WKH  RI WRWDO SHGHVWULDQYHKLFOH
VHYHUH FUDVKHV$QRWKHU LPSRUWDQW WUHQG WKDW ZDV GHWHFWHGZDV WKDW RI YHKLFOHV LQYROYHG DUH QHZ
YHKLFOHVOHVVWKDQ\HDUV'XHWRWKHODUJHQXPEHURILPPLJUDQWVDQGWRXULVWVLQ$WKHQVVOLJKWO\PRUH
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WKDQ  RXW RI  NLOOHG RU VHYHUHO\ LQMXUHG SHGHVWULDQV LV QRW *UHHN ZKLOH WKH QDWLRQDOLW\ RI  RI
SHGHVWULDQVLVXQNQRZQ
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DŝĚďůŽĐŬĐƌŽƐƐŝŶŐ
EŽƚǁĂůŬŝŶŐ ŽŶǌĞďƌĂĐƌŽƐƐŝŶŐƐ
ZĞĚĐƌŽƐƐŝŶŐ
KƚŚĞƌĂĐƚŝŽŶͬƉŽƐŝƚŝŽŶ
EŝŐŚƚͬƵƐŬ
ĂǇ
фϭϴǇĞĂƌƐŽůĚ
ϭϵͲϰϬǇĞĂƌƐŽůĚ
ϰϭͲϲϬǇĞĂƌƐŽůĚ
хϲϬǇĞĂƌƐŽůĚ
hŶŬŶŽǁŶ
WƌŽƉŽƌƚŝŽŶƐŽĨƉĞĚĞƐƚƌŝĂŶƐΖ ƐĞǀĞƌĞĂĐĐŝĚĞŶƚƐ ŝŶ'ƌĞĞĐĞ;йͿ

)LJ3URSRUWLRQVRISHGHVWULDQV¶VHYHUHDFFLGHQWVSHUYDULDEOHLQ*UHHFHLQ
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5HVXOWVRIFOXVWHUDQDO\VLV
7KHDQDO\VLVUHYHDOHGWKHRSWLPXPQXPEHURIFOXVWHUVDFFRUGLQJWRWKHFULWHULDPHQWLRQHGSUHYLRXVO\
LQWH[W7KHPDMRULW\RINLOOHGRUVHYHUHO\LQMXUHG.6,SHGHVWULDQVZHUHDVVLJQHGWRFOXVWHU
ZKLOVW  RI .6, SHGHVWULDQV ZHUH DVVLJQHG WR FOXVWHU  6LJQLILFDQW YDULDEOHV IRU WKH ILUVW FOXVWHU
LQYROYHJHQGHUDQGWLPHRIGD\ZKLOHLPSRUWDQWYDULDEOHVIRUWKHVHFRQGFOXVWHUFRQFHUQJHQGHUDQGDJH
RISHGHVWULDQVWLPHRIGD\W\SHDQGDJHRIYHKLFOH7KHQH[WWDEOHVWRLOOXVWUDWHWKHWZR&OXVWHUV

7DEOH'LVWULEXWLRQRISHGHVWULDQV¶DJHJURXSVLQHDFK&OXVWHU

 $JH&DWHJRU\RI3HGHVWULDQV &OXVWHU &OXVWHU
OHVVWKDQ\HDUVROG  
\HDUVROG  
\HDUVROG  
DERYH\HDUVROG   

7DEOH'LVWULEXWLRQRIPDOHDQGIHPDOHSHGHVWULDQVWR&OXVWHUV

 *HQGHU &OXVWHU &OXVWHU
)HPDOH  
0DOH   

7DEOH'LVWULEXWLRQRI*UHHNDQGIRUHLJQSHGHVWULDQVWR&OXVWHUV

 1DWLRQDOLW\ &OXVWHU &OXVWHU
*UHHN  
)RUHLJQ   

7KHSUHYLRXVWKUHHWDEOHVFRQFHUQSHGHVWULDQFKDUDFWHULVWLFV&OXVWHULVPDLQO\FRPSRVHGRIWKHJUHDW
PDMRULW\RISHGHVWULDQVEHWZHHQDQG\HDUVROG(OGHUO\SHGHVWULDQVDUHDOPRVWHTXDOO\GLVWULEXWHGLQ
WKH WZRFOXVWHUV2Q WKHRWKHUKDQGFOXVWHUGLIIHUVPDLQO\ IURPFOXVWHUDV LW LQYROYHVDOODGROHVFHQW
SHGHVWULDQV$VIDUDVJHQGHULVFRQFHUQHGWKHPRVWLPSRUWDQWILQGLQJLVWKDWWKHJUHDWPDMRULW\RIPDOH
.6,SHGHVWULDQVDUHDVVLJQHGWRWKHILUVWFOXVWHUZKLOVWFOXVWHULQYROYHVPRVWRIIHPDOHSHGHVWULDQV7KH
ILUVW FOXVWHU LQYROYHVDOVR WKHJUHDWPDMRULW\RI IRUHLJQ.6,SHGHVWULDQV DQGKDOIRI*UHHN.6,
SHGHVWULDQV

7KHQH[WWZRWDEOHV7DEOH	DUHDVVRFLDWHGZLWKYHKLFOHFKDUDFWHULVWLFV7KHPDMRULW\RIVHYHUH
DFFLGHQWVLQYROYHGDFROOLVLRQZLWKDFDURUDPRWRUF\FOH7KHPDLQGLIIHUHQFHEHWZHHQWKHWZRFOXVWHUVLQ
WHUPVRIWKHYHKLFOHW\SHLVWKDWFOXVWHULQFOXGHVWKHJUHDWPDMRULW\RIFDUVDQGWUXFNVDQG
UHVSHFWLYHO\ ZKLOH FOXVWHU  LQYROYHV QHDUO\ DOO PRWRUF\FOH DFFLGHQWV  0RUHRYHU FOXVWHU 
LQYROYHVWKHPDMRULW\RIYHKLFOHVIURPWR\HDUVROGDQGDOVRDERYH\HDUVROGDQG
UHVSHFWLYHO\7KLVLVVRPHWKLQJLQWHUHVWLQJVLQFHWKLVJURXSDOVRLQYROYHVZKHHODQGKHDY\YHKLFOHV2Q
WKH RWKHU KDQG FOXVWHU  LQYROYHV  DQG  RI YHKLFOHV IURP  WR  \HDUV DQG  WR  \HDUV
UHVSHFWLYHO\,WZDVDOVRDWWHPSWHGWRWDNHLQWRDFFRXQWWKHQXPEHURIYHKLFOHVLQJUHDWHU$WKHQVDUHDLQ
$QLPSRUWDQWILQGLQJZDVWKDWZKLOHWKHUHDUHWLPHVPRUHFDUVWKDQPRWRUF\FOHV WKHUHVSHFWLYH
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DFFLGHQWVZLWKFDUVZKLFKLQYROYHG.6,SHGHVWULDQVDUHWLPHVPRUHWKDQWKRVHZLWKPRWRUF\FOHVDV
VKRZQLQ)LJXUH0RUHVSHFLILFDOO\ WKHUDWLRRIFDUDFFLGHQWVZKLFKUHVXOW LQ.6,SHGHVWULDQVWRWKH
WRWDOQXPEHURIFDUVLVZKLOHWKHUHVSHFWLYHUDWLRRIPRWRUF\FOHDFFLGHQWVWRWKHWRWDOQXPEHURI
PRWRUF\FOHV LV  )XUWKHUPRUH WKH UHVSHFWLYH UDWLR FRQFHUQLQJ WUXFN DFFLGHQWV ZLWK .6,
SHGHVWULDQVLV

7DEOH'LVWULEXWLRQRIYHKLFOHW\SHVWR&OXVWHUV 

7\SHRI9HKLFOH &OXVWHU &OXVWHU
&DU  
0RWRUF\FOH  
7UXFN  
%XV  
2WKHUW\SHRIYHKLFOH   

7DEOH'LVWULEXWLRQRIYHKLFOHDJHFDWHJRULHVLQ&OXVWHUV

 $JHRI9HKLFOH &OXVWHU &OXVWHU
\HDUV  
\HDUV  
\HDUV  
DERYH\HDUV   

7KH QH[W WZR WDEOHV 	  DUH DVVRFLDWHG ZLWK WKH GD\ RI WKH ZHHN DQG WLPH 7KH YDVW PDMRULW\ RI
0RQGD\ 7KXUVGD\ 6DWXUGD\ DQG 6XQGD\ DFFLGHQWV    DQG  UHVSHFWLYHO\ DUH
DVVLJQHGWRWKHILUVWFOXVWHU,QDGGLWLRQQHDUO\RXWRIQLJKWRUGXVNDFFLGHQWVEHORQJWRWKLV&OXVWHU
&OXVWHU  LV YHU\ GLIIHUHQW VLQFH LQYROYHV WKH PDMRULW\ RI 7XHVGD\ :HGQHVGD\ DQG )ULGD\ DFFLGHQWV
DQGUHVSHFWLYHO\ZKLOHQLJKWDQGGD\DFFLGHQWVDUHDOPRVWHTXDOO\GLVWULEXWHG

7DEOH'LVWULEXWLRQRI.6,SHGHVWULDQVDFFRUGLQJWRWKHGD\RIWKHZHHNLQWR&OXVWHUV

'D\RIWKHZHHN &OXVWHU &OXVWHU
0RQGD\  
7XHVGD\  
:HGQHVGD\  
7KXUVGD\  
)ULGD\  
6DWXUGD\  
6XQGD\   

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7DEOH$VVLJQPHQWRI.6,SHGHVWULDQVDFFRUGLQJWRWKHWLPHRIGD\WKDWWKHDFFLGHQWRFFXUUHGLQ&OXVWHUV

 7LPH &OXVWHU &OXVWHU
1LJKW'XVN  
'D\   

7KH QH[W WDEOHV  	  DUH DVVRFLDWHG ZLWK ORFDWLRQ RI WKH DFFLGHQW DQG WKH SRVLWLRQDFWLRQ RI
SHGHVWULDQV1RQLQWHUVHFWLRQDFFLGHQWVDUHDOPRVWHTXDOO\DVVLJQHGWRERWKFOXVWHUVEXWFOXVWHULQYROYHV
WKH PDMRULW\ RI LQWHUVHFWLRQ DFFLGHQWV ZLWK D SHUFHQWDJH RI  )LQDOO\ FOXVWHUV 	  DUH WR VRPH
H[WHQW VLPLODU LQ UHODWLRQ WR WKH SRVLWLRQDFWLRQ RI SHGHVWULDQV 7KH PDMRULW\ RI WKRVH SHGHVWULDQV ZKR
PDGH D PLGEORFN FURVVLQJ  DQG WKH PDMRULW\ RI WKRVH ZKR FURVVHG OHJDOO\ WKH URDG DW DQ
DSSURSULDWHSRLQWEHORQJWRFOXVWHU2QWKHFRQWUDU\DOODFFLGHQWVZKLFKLQYROYHGSHGHVWULDQV
ZKRGLGQRWZDONRQWKHSDYHPHQWEHORQJWRFOXVWHU$OVRUHGOLJKWFURVVLQJVDUHPDLQO\DVVLJQHGWR
&OXVWHU)LQDOO\WKRVHDFFLGHQWVZKLFKLQYROYHGSHGHVWULDQVZKRGLGQRWZDONRQ]HEUDFURVVLQJV
DUHDOPRVWHTXDOO\DVVLJQHGWRERWKFOXVWHUV

7DEOH$VVLJQPHQWRI.6,SHGHVWULDQVDFFRUGLQJWRWKHORFDWLRQRIWKHDFFLGHQWLQ&OXVWHUV

 /RFDWLRQ &OXVWHU &OXVWHU
1RQLQWHUVHFWLRQ  
,QWHUVHFWLRQ   


7DEOH'LVWULEXWLRQRI.6,SHGHVWULDQVLQ&OXVWHUVDFFRUGLQJWRWKHLUSRVLWLRQDQGDFFLGHQW

 3HGHVWULDQ
V3RVLWLRQDQG$FWLRQ &OXVWHU &OXVWHU
1RWZDONLQJRQWKHSDYHPHQW  
1RUPDODQGOHJDOFURVVLQJ  
0LGEORFNFURVVLQJ  
1RWZDONLQJRQWKH]HEUDFURVVLQJ  
5HGFURVVLQJ  
2WKHUDFWLRQSRVLWLRQ   

&RQFOXVLRQV
7KHDLPRIWKHSDSHULVWRLQYHVWLJDWHSHGHVWULDQV¶DFFLGHQWSDWWHUQVLQJUHDWHU$WKHQVDUHD,WLVDILUVW
DWWHPSW WR DQDO\]H SHGHVWULDQ VHYHULW\ DQG JLYH D ILUVW LQVLJKW LQ D GHQVHO\SRSXODWHG UHJLRQ RI*UHHFH
JUHDWHU $WKHQV DUHD ,Q RUGHU WR DFKLHYH WKH REMHFWLYH RI WKH VWXG\ GDWD IURP \HDU ZHUH XVHG
FRQVLVWHGRINLOOHGDQGVHYHUHO\LQMXUHGSHGHVWULDQVLQ$WKHQV7KHDFFLGHQWVUHVXOWHGLQNLOOHGRU
VHYHUHO\LQMXUHGSHGHVWULDQV.6,DUHDQDO\]HGE\PHDQVRIFOXVWHUDQDO\VLVLQRUGHUWRLGHQWLI\JURXSVRI
SHGHVWULDQVE\FDWHJRUL]LQJSHGHVWULDQV¶SURILOHVDFFRUGLQJWRWKHLUUHFRUGHGSHUVRQDODWWULEXWHVDVZHOODV
UHFRUGHG FKDUDFWHULVWLFV RI WKH DFFLGHQW DQG RI WKH URDG HQYLURQPHQW 1LQH YDULDEOHV ZHUH H[DPLQHG
QDPHO\WKHJHQGHUDJHDQGQDWLRQDOLW\RISHGHVWULDQVWKHW\SHRIYHKLFOHWKHDJHRIYHKLFOHWKHGD\RI
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WKHZHHN WKH ORFDWLRQ LQWHUVHFWLRQQR WKH WLPH GD\QLJKWGXVNDQGSHGHVWULDQV¶DFWLRQSRVLWLRQ QRW
ZDONLQJ RQ WKH SDYHPHQW OHJDO FURVVLQJ PLGEORFN FURVVLQJ QRW ZDONLQJ RQ WKH ]HEUD FURVVLQJ UHG
FURVVLQJRWKHUDFWLRQSRVLWLRQ7KHFOXVWHUDQDO\VLVUHYHDOHGWZRFOXVWHUVRISHGHVWULDQV7KHVLJQLILFDQW
YDULDEOHV IRU WKH ILUVW FOXVWHU DUH JHQGHU DQG WLPH RI GD\ZKLOH WKH VLJQLILFDQW YDULDEOHV LQ WKH VHFRQG
FOXVWHUFRQFHUQJHQGHUDQGDJHRISHGHVWULDQVWLPHRIGD\W\SHDQGDJHRIYHKLFOH7KHFKDUDFWHULVWLFVRI
WKHWZR&OXVWHUVDUHVXPPDUL]HGQH[W

&OXVWHULQYROYHVPDLQO\
x PRVWRI\RXQJDQGPLGGOHDJHGSHGHVWULDQV
x WKHYDVWPDMRULW\RIPDOHV
x KDOIRI*UHHNVDQGWKHPDMRULW\RIIRUHLJQSHGHVWULDQV
x WKHYDVWPDMRULW\RIFROOLVLRQVZLWKFDUVRUWUXFNV
x WKHJUHDWPDMRULW\RIYHKLFOHVROGHUWKDQVL[\HDUV
x WKHPRVWDFFLGHQWVZKLFKRFFXUUHGLQZHHNHQGVRQ0RQGD\DQG7KXUVGD\
x WKHYDVWPDMRULW\RIQLJKWDQGGXVNVHYHUHDFFLGHQWVDQGOHVVWKDQKDOIRIGD\DFFLGHQWV
x DOPRVWKDOIRIQRQLQWHUVHFWLRQDFFLGHQWVDQGPRVWRILQWHUVHFWLRQDFFLGHQWV
x PRVWRIQRUPDOOHJDOEXWDOVRPLGEORFNFURVVLQJV

&OXVWHULQYROYHVPDLQO\
x DOODGROHVFHQWVKDOIRIHOGHUO\
x PRVWRIIHPDOHV
x VRPHZKDWOHVVWKDQKDOIRI*UHHNV
x DOPRVWDOOPRWRUF\FOHDFFLGHQWVDQGPRUHWKDQKDOIRIEXVDFFLGHQWV
x PRUHWKDQKDOIRIYHKLFOHVOHVVWKDQILYH\HDUV
x WKHPDMRULW\RI7XHVGD\:HGQHVGD\DQG)ULGD\VHYHUHDFFLGHQWV
x PRUHWKDQKDOIRIGD\DFFLGHQWV
x DOPRVWKDOIRIQRQLQWHUVHFWLRQDFFLGHQWV
x DOODFFLGHQWVEHFDXVHWKHSHGHVWULDQGLGQRWZDONRQSDYHPHQWDQGPRUHWKDQKDOIRIQR]HEUD
FURVVLQJVDQGUHGFURVVLQJV

7KHUHVXOWVFRXOGEHSURYHGWREHLQWHUHVWLQJIRUUHVHDUFKHUVDQGSROLF\PDNHUVEHFDXVHWKH\ZLOOKHOS
WKHPH[WUDFWLPSRUWDQWFRQFOXVLRQVDERXWSHGHVWULDQV¶DFFLGHQWVDQGIXUWKHUDQDO\]HSHGHVWULDQVDIHW\LQ
PRUHGHSWK,QWKDWGLUHFWLRQIXUWKHUUHVHDUFKQHZSROLFLHVDQGPHDVXUHVVKRXOGEHDSSOLHGLQRUGHUWR
WDUJHWWKRVHJURXSVRISHGHVWULDQVDQGLPSURYHWKHLUVDIHW\)RUH[DPSOHWKHIDFWWKDWDODUJHSURSRUWLRQ
RIROGFDUVDQGKHDY\YHKLFOHVDUHDVVRFLDWHGZLWKVHYHUHDFFLGHQWVPHDQVWKDWSROLF\PDNHUVDQGSROLFH
RIILFHUVVKRXOGFRRSHUDWHLQWKDWGLUHFWLRQE\DSSO\LQJODZVZKLFKHLWKHUHQFRXUDJHVWKHZLWKGUDZDORI
ROG YHKLFOHV RU DUH OHVV OHQLHQW WR WKH FRPSDQLHV ZKLFK SRVVHVV YHU\ ROG IOHHWV RI KHDY\ YHKLFOHV
0RUHRYHULWLVLQWHUHVWLQJWKDWWUXFNVDQGPRWRUF\FOHVKDYHDKLJKHUUDWLRRILQYROYHPHQWLQDFFLGHQWVWKDW
OHDGWRNLOOHGRUVHYHUHO\LQMXUHGSHGHVWULDQVLQFRPSDULVRQWRFDUVDOWKRXJKFDUVZHUHIRXUWLPHVDVPDQ\
DVPRWRUF\FOHVDQGDOPRVWWHQWLPHVDVPDQ\DVWUXFNVLQJUHDWHU$WKHQVDUHDLQ
,WLVDOVRQRWHGWKDWDVLJQLILFDQWQXPEHURIVHYHUHDFFLGHQWVLQYROYHGSHGHVWULDQVZKRGLGQRWFURVVDW
]HEUD FURVVLQJV DQG RWKHU DSSURSULDWH GHVLJQDWHG ORFDWLRQV 7KLV UDLVHV WKH QHHG IRU D EHWWHU SROLFH
HQIRUFHPHQW DQG VHYHUH SHQDOWLHV DV ZHOO DV VRPH VDIHW\ PHDVXUHV GHGLFDWHG IRU SHGHVWULDQV VXFK DV
NPK]RQHVVLGHZDONVDQGFURVVZDONVHWF
2QH RI WKHPRVW LQWHUHVWLQJ SDUDPHWHUPLJKW EH SHGHVWULDQ¶V SRVLWLRQ DQG DFWLRQ EHFDXVH LW UHIOHFWV
SHGHVWULDQ¶V EHKDYLRU 7KH YDVW PDMRULW\ RI VHYHUH DFFLGHQWV VHHP WR KDYH RFFXUUHG EHFDXVH RI
SHGHVWULDQV¶LQFRPSOLDQFHWRVDIHW\UXOHVRULQDWWHQWLRQHJPLGEORFNFURVVLQJUHGFURVVLQJHWFVRDW
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ILUVWJODQFHWKHUHVSRQVLEOHIRUVHYHUHDFFLGHQWVVHHPWREHSHGHVWULDQVWKHPVHOYHVEXWWKHUHLVVWLOODKLJK
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